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S. S. Kresge Co.

- 7% Notes due January 1, 1923

Net tangible asets ap-
plicable to these Notes as
of Dec. 31, 1920, reported
to be ever A00% of the

amount of the issue,

Net profits after taxes
for last 5 years average
10 times interest require-
ments, 1

Price to Yield
about 7.509

Send for Cireular M-118

{ Merrill, Lynch & Co.
Members New Yeork Stock Exchange

120 Broadway New York
Uptown Office, 11 East 43d St.

Chicago Dotrolt Milwaukes
Danver Loa Angeles
e
el ——

Wholly T Exempt
CITY BONDS

Yielding
5.00% to 5.509,

Troy, N. Y. 19381939
Utica, N. Y. 1928.1941
Olean, N.Y. 1924.1929
Horell, N. Y. 1925-1935
Mt.Vernon,N.Y. 1922-1931
Salamanca,N.Y. 1925-1941
Tonawanda,N.Y.1927-1951

—
Descriptive circulars on ahove
n_r.d various other County, Town,
Village and School District Bonds
of Munictpalities In this Hiate
yielding 615% to 5.75% ingome
sent on request for circular T-2,

STANDARD
OIL CO.
INDIANA

We have prepared a
booklet describing this
company—tha world's
largest producer of
gascline,

ita stock fe well with.
in the reach of svery
investaor.

Copy sent on request.
Aa}); for boolilet “S-3."

C.C. KERR & CO.

Speciglists in Standard Ofl

Securitien
2 Rector Street New York
Telephone Regtor 6780

A selected list of

Investment Securities

Yielding from
4.85% to 8.609%,

Sent en Request

Rollins, Kalbfleisch & Co.

Mesmbers N. ¥, Stook Exchange
62 Broadway, New York
Telephone Broad T064-5-8

American Brass Co.
Penn. Coal & Coke
Splitdorf Electric

J.K.Rice,Jr.&Cop,

| beoause of the bank heliday in London

Pliones 4T00 to 4010 Jolin, 26 Wil 81, N, T,

STANDARD

Maw Malled

10th to Investnrs
Edition Frea on
Booklet. Request.

CARL H.PFORZHEIMER & €0,

Phone 4860-1-2-3-4 Brosd. 25 Broad 8t ,N.Y.

RAILROAD BONDS

Prince & Whitely

Hetablished 1A78.
Membera New York Stock Exchangs
New York -

52 Broadway

Amer. Type Founders
Carbon Steel
Amer. Cyanamid

FREDERIC H.HATCH &CO.

74 Beay NY —{XSTARISHED (B58T— 1), prg Gr. 1220
WIRL CoOMMNEGT e
BOSTON, CHICAGD, PHILA MONTREAL PITTSEURGE

“Baby Bonds”

$100 & $500 Bonds—all issues
Hartshorne & Battelle

Meinbers Newe Tork Biosk Nschangs

N York
8% Brond Sireth  wnoan 1 oe

Natl. Bk. of Commerce
Guaranty Trust Co.
M:CLURE, JONES &REED

Membera New York Steck Erchanpe
115 Broudway Puone 4371 Reotor

Wholesale Copper Earnings
For the year ended June 30 the Wol-
verine Copper Mining Company re-

Stock Prices

Rule Firm in
Quiet Trading

Industrials Lead -Bails in
Upturn as Sellers Cover

Commitments: Cotton
Featares Commodities

—

Outside influences played a minor
rﬁ]a"&-asterdny in shaping the course
of prices at the Stock Exchange where
the market, continuing in professional
hands, moved narrowly with activity at
& minimum, After a firm opening prices
continued to work upward unti] after
midday on buying for the short account
and for accumulation, the latter in the
case of t.lle ralls, when the industrial
list developed some irregularity, How-
ever, the majority of stocks held their
gains to the close and the industrial
issuea in the average left 6ff more than
half a point higher. Rails closed firm
with a smaller net gain in the average
than was the case with the industrials.

News developments over Sunday
with a bearing wpon security prices
wera not of sufficient importance to
move the market out of the rut in
which it has been dragging of late,
While the firm opening was a signsl
for professional bears to cover a por-
tion of their short commitments once
the huying from this ouarter slackencd

the market lost what trend it had and |

churned dully. In the five houra of
trading less than half a million shares
changed owners, A few industrial
shares stood out prominently, among
them being Mexican Patroleum, which
was forced mbove 107 on short cover-
ing; General Asphalt, which i3 sup-
posed to be in the hands of & specula-
tive pool; Chandler Motors, which came
under pressure in the final hour, and

| Studebaker. The latter issue made an

early responae to the excellent earning
statement of the company published
on Sunday, covering the second quar-
ter, but the gain was mot held. Al-
though the turnover in the rail group
was light there were evidences of con-
tinued accumulation of the old line
issues. Bonds were somewhat less
active but prices were steady.

Wall Street money rates hardened a
bit yesterday, reversing the procems of
the previous week, and after call loans
had renewed at 434 per cent the call
rate rose to 5% per cent in the after-
noon, The firmer tendency i& appar-
ently the result of the increased de-
mands for funds, ineidental to the first
of the month disbursements and gov-
ernment operations. Moreover, funds
placed here by interior banks have to
gome extent been withdrawn, owing to
the fact that better rates are obtain-
able at home,

An interesting development in the
day's comrmodity markets was the sud-
den gpurt taken by cotton prices after
the government report of the condition
of the crop as of July 26, was given
out, showing & much worse condition
than even the cotton trade itself had
anticipated. The grain markets were
quiet, but wheat prices cloged 1% te
114 cents higher. The foreign ex-
changes showed ecomparatively little
change.

Money and Credit

Call money renewed at 4% per cent
vesterday, but advanced to 5% per cent
by the close of the stock market, The
jump in the rate wag attributed by the
banks to preparations for meeting the
August 1 dividend and interest pay-
ments, It was also said that interior
banks wera withdrawing deposits ba-

ctuse of the 'lowering of the call rate, .

Yester- Year
day. ago.
On Industrial collateral.... 4% 8
On mixed collateral....... 4% 8
Time money (mixed collaterael):

Qixty dAYS ......... BU@E B@8Y%
T s i %@ 8@k
Four months ....... bH/@e B@es
Tour to six months. b @6 3@3%

Bank Clearings—Bank exchnanges at
New York vesterday were: Exchanges,
$585,600,000; balances, 276,600,000,

Silver—London, holiday; New York,
domestie, bar, 99%c; foreign, 6lige;
Mexican dollars 47c.

The Dollarin Foreign Exchange

Transactions in forelgn exchange
wore in small volume here yesterday

and fluctuations moved within a nar-
row range. Demand for sterling =t
the outset caused a moderate rally
from Saturday's clesing figure, but
when this demand had heen supplied

the rate cased off and the final quota-/

tion on eable rates on London of $3.66%
showed a net losa of %% of a cent.

Continental rates as a rule followad
tlte trend in sterling, althongh changes
were smaller. In other parts of the
list rotos held faivly steady.

EUROI'E
Tester- Provious TYear
day, day. “EO.

R% & sovereign)
STh 660 3.72%

Oreat Britein (per 34

RS 1% LATY  aqai,
Al-4 bitle (buy'e) 3.58 % _3.525'3 387
no-d pitls (buy'ie) 3.61% i"-Slnc) 3.67%
FHANCE r 183 conts a fral
: I'H':nl‘tr!“d“.n.‘L ..... T 64 T.h21h T.68
B ] s (L L & Tf.GE 5 7,68
ARLGIUM (par 19.8 canta & TAng
Demand aeeer. Lodhh T8T% 518
Cablon il 1,84 7.58 §.14
FWITZRRLAND (par 19.8 cents a fraunc)
Domanid o 16,40 16,48 17.03
Clmhing oo el 16,41 1‘]16.{!0 17.08
ITALY (par 183 cents a lira
l?l.'l‘uun; S 4,360 64614
Cabled . ovavrnns 4.28% 4.:1 5y 5.06
HOLLAND (par 40,2 cants a flovin
n(!?lu.'uund “ RUREE 1 an. 78 84.12%
CabIes Ve yasaail 478 34,45
GERMANY (par 8 cents a mark)
Diembnd S 2 236

13 1day 27

Cablos . Vale ;
20,8 cents ' crown)
: 4 1%

AUSTRIA (par

Demand -:vesen 114 ] .59
Qables ... A% 13 ) 60
NORWAY (par L6.8 conta a crow
“Hemand uo..., 1065 1280 15,88
Cubles ... v V10 1280 115.71:
SWHDEN {(par 2685 cenls a trown
ekl e 80.43 20,85
Cublel ... 20.47 21.06
DENMARIEI ( 8 conts n vmwn]r =
Blenand b 15.510

oty almiaL 2 I 1
Cithlea o.oc e 10T 16.17 16370
BPALN (par 19:% t,‘f:l;!i:! o peseta)

Domund .o.ag., 12,80 1884 15.29
Cabios e ve. 18,00 1100 12 qu)
TUGA Wy 10806 cents ancesoudlo
e N R Sy
Canfes i el sa ot a0 12,00 13,00
GREECE (pay 193 cents a deachine)
Danand Goas 0654 6.6 12,63
Cables . oceiass 6,67 GG i) 12,68
POLAND (par 20.5 cefits & mark
Demand p RS 1] A5Yy —
Cableg ..o 0o LOf
CZECHO-SLOVAKIA (par 20,5 cents a
orowil

Demand .- 1,35 1:28 2.25
E'.nhlns ot Bor A et | 1.29 2.30
J[_‘l‘-O-b‘-I!AVI’A {par 40.3 cents & crown)
Tiemand . -..... A6 58 1.35
CIDIOR  susons s 0T B8y 1.7
RUMAMNIA (par 19,7 cents & lsu)
1.6 183

" 3 1tlad)
orted deficit, after taxcs, depreciation, ' CHINA (Shanghal Far URMIIEE 4 oq o

spletion, ete,gof $834,300, as comparad

with defieit off $86,026 in the preceding
e

o L P St e L OSSO L TR S A O =

[ de SR AR = 2.70
:‘:\;.‘I\::“{ P s e Lgl:u-k) 215
PINLAND (par 1.2 vents u o
; i'l\(-m%r‘\nd .!.1”... 1.56 1.6% 4.50
Coblks < oo 1ss 1.67 4.66
FAK EAST
Domang «r--ir :
o v s 3000 69,00 10625
Ul??:?!r.m(}x.-lm Eotie par unsetiled) i
DinaUd oo Bl vl ) (']

Transactions Yesterday in Listed Stocks

Summary of Stock Exchange Dealings

(Copyright, 1921, Now York Tribune Ino.)

Record of Stock and Bond Averages

(Copyslght, 1521, New Yarle Tribune Ine.)

; : v transactions yesterday:
THE AMERIOAS i iy 2

i
it e = ; HiL Aslied, Rid, Asied, | 1
ARGENTINA (par 4044 cents a ‘}aI:'rlAdv Numely... 13 15 (Burns Hroa.. S8 L'[g |{|[';E Pup pf. ..
mrl-::;)d Saifo . 2012tk 40.6h [ alonar r‘ux‘,h_ 100 119 do_f
ainn e 8is B 130 . AL sduo. . Gl B 5 B,
Cablon sl .l o 2R 120G 20.05 49,80 | L Am Cuhle 04 1
BRAZIL (par 82.45 cents a paper milrels) A0 Haal ol At
Demand ,......12.00 11.76 E140 L ails ClEak o I e
Y FRLEY I & I'dm N nf, { dp ist pf,
Pl%rl%lﬂ:pﬁ} ...... 12,024 11.87%  21.50 .im fw% At i::. I:{_‘llliqfli‘_[;l"
Cheoks ..., .16 3,15 i S| Bt R L TR
E%EAT#‘JR (par 48.50 Jonts « sucre) o 1 ]?"';"’In.l: i o D
aoky s, a 7.8 4786 — N 3 5 " Ay
CHILE (par 3.6 centa & jrna) . o e s % | do
Cheeks L .......10018% 10,00 18T Oh 01 | Krouge ..
URUGUAY {(par 10148 cents o penso) dormbil on do pd .,
CHBCKS 2oy oe s BIEO EGO — Ami H &
VENEZURLA (par 4 eenta o bollvar) 1Am Tee. ... . 00
CHOCKE .: s 2 1645 ——— i an b
Cunndinn Exchnnge— New York funds (g | &m Lin L 1o itts 62
Montrenl, 123 per cenl premium: .'u!;‘u:rr-ui : Am Malt & i 1 lI:‘l Jlk'un,’l‘ul.rh -‘T:}j:
tunde In New York, 104 per coul dia- | S0 Badistor,, @75 D A )
coune, |'"m piRbae ’
| A::{ F;:Ln‘f vawige l;lrr It s 4
2 I dow R von  Cliar pf §s
New York Metal Market | ai'stio worfs %[00 Gaii pf_, T
The New York Metal market was un- | 41 S 10 [0 f0%ion Pr K¢ WEA00

changed except antimony, which showed | Am W + 143
a ‘slight declineé, Copper was steady | A 4 'J’_ i
at 12@12%ec for electrolytic in the | A Aibor..
atrest for August and September ship- | Art Mol 1
ment, while late delivery was guoted | Al L s bl
da %1 pf.
Atl Birm & A
AtL G & W
do 1st nf..
At Hefin, |
da pf. ..

at 12U @12%ec.  Lead was held at
4.40c; spelter, 4.20@4.25¢; tin, 269 |
2T¢ for spot and futures, and antimony |
was quoted ut 4.50c. |

|

Paris Market Dull
PARIS, Aug 1.—Trading was dull on
the Bourse to-duy. Three
rentes 56 francs 35 centimos. Exchanpe | Raid Loco pf o
on London 46 francs 56 centimes, Five ]
er cent loan Bl frames 45 centimes, | Brrostall

Lo bSO

L o

di ol ot 50
| Autp Sales Tp &
1

=

er cent

B

=
-
=

he dollar was quoted st 13 frapcs 4 Aap g i
centimes. il i
] : 100

British Markets Closed e
LONDON, Aug. 1—The Stock Ex- |Brnswick ..
change here and the Cotton and Prod-| > us o * Bt ;
uce Exchanges In Liverpool were Bull & Swa. — 78 |Gray Davis (! 11 e

closed to-day, & bunk holiday. Bite Ok & % Sul S .

| LALT 1at pl.
| o2 pti,
ekl

Martis
Murly

1 Farey., 14
Allr W,

AMax Mmor
o lsg
o 3

e e
Peorie & East 11
I Mur priee pr 51
Bl Wk €118

P& W Vaopfo 51
Cur pf, 84
P

spg plia0

Mines . 18

it pf 39

do 2l of. o 3y

Rela & Oy,

e - Houk ' pft Od

Sloss-BlI yf. §5%
5P R Sugp

Standard Mil

=R dopt
4 (Un My Inv... %
it &

. en 3 . e i
ISRIE B CIP&F 147
08 Aot -1l ag

yaudou .
IWabwsh ot B. 13
iWest Fap pf.. 83
ir\V‘n'e-auls(h oo, 58
e

o gl

134z : 3
% 10 W Pakip of B 54

=3 —3 e

(==

|

ATOCKR Range Jan, 1 to Range fall
Day Year Jannary 1 to date, Yenter- date, yenr 1820,
Yestorduy, hefore, ngo. 1921, 1820, 1919, dny.  hofors, High. Low.  High.
Railrond atocks ..... 61,300 30,100 102,300 20,760,100 34,B30,300 57,214,900 | 20 Raflrand stocks. ... ...... 65.15 66,60  B7.40.  73.80
Other stocks ........ 343,600 108,100 864,500 81,661,600 101,376,800 123,618,000 | 30 yndustrinl stockd, ... . ... 66.70 79,13  68.53 110.30
All stoeks ,......... 404,900 138,200 956,800 102,321,600 136,206,800 180,731,700 | 89 Stocks ... .. ... ... ... 6588 7442  61.08  92.05
BONDS Jannary 1 to date,
Yesterdny, Day heforn. Year ago, 1621, 1920,
U, 8. government bonds, $8214.000  $3,107,000  $7,219,000 $1,223,335,000 $1,492,178,000 | 10 Railroad bonds,......... 786.19 76.23  71.01 78.97
Raitroad bonds ........ 1,871,000 1,308,000 1,988,000 265,666,000 327,192,000 | 10 Tndustrial bonds,........ B81.86 84,53 80456  01.45
Other bonds ........c 3,010,000 1,473,000 1,802,000 386,712,000  409.303,000| 5 Utility bonds. . ... .. 74.08 7870 7913 74,53
All bonds (.....covi.0. 13,204,000 5,880,000 11,009,080 1,875,713,000 2,228,668.000 |25 Bonds ... .. ... cieses T4 78.41 7626 BT
Higk. Low, Div, Net High, Net 1
1921. 1921, ll‘.' Bales. Open. HMigh. Low, Close, chge, Bid. Ask. | 1621 Bales, Open. High. Low. Close. chge. Bid, Ask.
4834 203 — ' Adems Express ..., 200 45 45 45 45 + 4 44 4B B6LG Lehigh Valley ...... 6334 63%-4 %5 634
88la 19 =  Afax Rubber ,...... 400 23 230a 23 2344 1y 23 24 | 10505 Lig & Myera Tob pf. 101, 101, —1 98
136 1 —  Alaska Juneau ... 200 18 19 1% 18— bu 1% 1% 2114 Loew's, Inc ........ MWy M7t Vs 117
B5a 35 4 Allled Chémical .... 700 8704 a7% 364 36Ye4- Lz a6y 38lh | 1234 Loft Candy ,........ 9% Ba— 9
39l 28% 4  Allie-Chalmers ..... 200 82 22 32 32 4 vy 3 32 16414 Lorillard, ¥ ...,..... 148 148 —— 148
85l2 243 3 Amer Agr Chem.,.. 700 23414 dla d4l4 3d4led 35 34ba 3474 | 107 [ T S N S 101 101 — 1l 100
8 B8 & do pf ...... ciee.. 200 6O 6O 60 B0 —— 59 61 891 Manatl Sugar i 38 agled Y ar
64 47 4 Amer Bank Note... 100% 83Vp 534 53a 5304 14 BOVe B4 6814 Manhut Elevated. ... 49, " 48%—- |y 46l
51 2634 ~= Amer Heet Bug..... 200 31 kB 31 31 A a 30 31 4514 Mar 8Bt Rway pf... 33%4 333+ lYa 33
65}z 304 B Amer Bosch Mag.... 300 31 31 3034 3034— 14 3015 32 2185 Marlin Oil ,........ W 14— e 14
3234 235 —  Amer Can ......,.. 300 2634 27 2635 27 + Vo 2834 27 5 Max Mot 2d pf etfs. . 2 2 — 1z 1
1288 19815 12 Amer Car & F...... 700 12414 125 124V 12474+ 134 12415 125 9314 May Dep't Stores. ... 790 ¥9. 4+ 4 77
83 4Va — Amer Drog Syn..... 300 43; a48; 43z 435+ V4 4 434 | 1674 Mexiean Petroleum, . 10414 107V4-- 204 10714
135 114 8 Amer Express .,.... 100 118/4 11814 118145 118La— 144 11814 122 155 1.60 Middle States Oil, .., 107 1Mbed bq 11
133§ 8 — Amer Hide & Lea,.. 200 11l 110 Mg Mha— Y 11hg 11e | 331 —  Midvale Steel ,...,;. 23%4 24354 14 2434
53)4 2934 — Amer Inter Corp... 900 33 3315, 233  33int 35 33ln 34 1435 —: Minn & St L new... 127 12— 15
1126 8 1 ‘Amer La France... 200 8% 87 8% Blpg— U4 8% 9 7ala 7 M, StP &S Ste M.. 8812 69 - Th 69
6212 21 — Amer Linseed .,.... 200 25 25 25 25 — 24 26 2314 —  Missouri Pacific ,..,. 2005 20V— 25 20Y4
815 7315 6 Amer Loco',,....... 1400 83 g3, 83 B3 4 1n 82 8275 | 4384 — do pf......... 4 A4 a 4033
107l 98ly 7 do pf ............ 200 10214 10214 10114 101Ve— 2V% 100 102 A 3 Montana Power ..., 4584 45544 L 4Blh
10 4 — Amer Bafety Razor.. 300 4 VP | A4 g 4 dla | 30 —  Nnational Acme ..... 14h 14— Ly 144,
14 8/ —, Amer Ship & Com.., 200 7 7 7 7 — Va 6% 2034 7 Nat Biscait ........ 1162 118a— 114 11814
4435 3284 —  Amer Smelting ...., 300 37 37 37 37— 36ln 3V 635 — Nat Con & Cable,,, d 1 — by 1
83 67 7 dopf ....... cere R00 T17R 7% TAVAE Tile— Vi 71 T2 81 8 Nat Lend ......,... 74% 7431 H4 74Y;
96 B33 7 Amer Sog ..... «ve. 3700 6874 6974 68lL 69 4 4 681, @3 | 108 7 ool s 103 108" — 14 101
10714 8514 7 do pf L oiuins <ee.. 200 BO 89 B9 B9 -L L4 BO @D 13l4 — Negnda Con Cop.... 9% 10 — W= 10
88 403 5 Amer Bum Tob,.... 2900 4804, 49V% 4815 48laf 55 49 dolal 74, 5 N Y Central,..,.... 72 2% 3. 72
108le 963 9  Amer Tel & Tel..... 1400 1053; 1053 10514 10534 1084 1083, | 6414 5 N Y, Chic & St L... B3 B3 — 1 B3
12983 1111z 12 Amoer Tob .,....... 1700 1233; 1247, 12334 12434 2 12434 125 39 2 N Y Dack.s,.vo..n 22 324 4 2
12734 110 12 Aot et caeen 1100 1233 12475 1230y 124744 204 1246 125 5715 5 I e o, B2 62 + 6 514
84 87 8§ do pf new........ 200 003 0803 00%; 9033} 8§ 90 91 23V — NY, N H & Hart.. 8k ST ) T,
8214 5':' ¥ Amer Woolen,...... 1600 7215 72i4 TG Tllhad ve 7135 7184 | 1047 7?7  Norfolk & Western. . 96! 98144 g 98
3815 28 — Amer Writ P pf.... 100 23l 23l 2ala 2314 Ve 23 24 62 6 North Amer ........ 60 608g4 L 592
10 7% — Amer Zine ..,...... 200 g 8 a 8 — 33 8§ Bl4g | Badg 7 Northern Pac....... 78 7O+ 1la TOl4
4312 8376 —  Anmconda ........,. G500 3735 378 37% STk Ve 3704 374 4 —  Okls Prod & Ref.... 78 2 + Ve 17
8%2 1 — Assets Reslization Co 100 B8 13 135 1%+ 35 1l 1l [ —  Ontoario Silver ..... 3%, 3%— Ly
10745 83 6 Assoclnted OIl..... 200101 101 101 4101 - 3 o8 {02 2094 2 Orphenm Cireuft ... 197 19%7— s 195
B6ls 76y 6 Atchison, Top & 8 P 2400 86 86l4 86 86 4 4 B6  86V% | 148 8 Otis Elevator .,.... 90 90 —2 87
79% 75> B dopf ............ 200 78 78 79 70Vt Y 794 79% B45G 2 Owens Bot Mach.,,. 29 20 + 1 28
88y 77 7  Atlantle Coast L.... 200 BB 1] £8 88 —— 68 80 1934 — Pae Develop......., s 9+ B 8Y;
76 18 —  Atlantle, Gulf & W I 1400 2135 2204 2154 22 4+ 14 2184 2214 | &6 8 Pac Gas & Elec.... 5434 B4%4— 4 Balh
23% 122 24 Atlantic Pet ....... 200 13 13 13 13 — 1215 1§ 4115 1V Pae 0il .,.,.00..... 36%g 37 + Il 8673
944 824 7 Baldwin Loco Co ... 8900 78 7915 7814 78— U4 78l 783 | 7934 6 Pan-Amer Pet ,.,... 49 B0 -+ 195 4815
3238 S0% — Balt & Ohlo........ 2400 39%; 307, 39%, 39/=—— 391 2034 | 7134 8 do B i 2 4312 433+ % 43
B4 47 4 G Bl el e 200 52 52 B2 52 5114 B2 7 Penny, J C pf...... 82 04 37 88
62z 39 5 Beth Steel ......... 200 493, 493; 493, 4934+ 2% 48 5O 4134 2 Penn R R.......... 3734 sar/,I 5 38
66 414 B do Class B........ 6900 5033 5134 50v4 5004— b4 B0% 80% | 17 — Penn Seab Steol..,. 8l  Blo— 815
1% 9% — Brooklyn R Tr...... 500 1205 120G 1204 121p— 3 120 1205 | B734 — Peo Gas & Coke.,,., 54  BE%g4- 18 6534
255 142 — Butterick Ce......, 400 28 26 26% 26%— 14 2B, 28 237 —  Pere Marquette .. ... 2004 20V4— I 2034
6478 53% 6 Calif Pack ........, 600 B6% b7 BB 6706+ 13 57 67| 45 — ot s 39 39 — 39
4986 26 — Callf Pet .,........ 2400 3614 2675 364 36334+ 4 36lh 37 3674 3 Philadelphin Qo ..... 30 30Ve4- Ve 3015
41/ 2 Calumet & Aris..... 300 4635 4695 4634 4634+ 156 48 49 76 —  Phillips Jones ., 70 75 +10 73
1184 100 10 Conada Pac ....... . 1600 11394 11374 11805 113p— 11304 113% | edi4 N T 844 B44+ 614 80
43l 315 — Central Leather .... 600 3433 35 3414 8 41 2415 36 314 —  Phillips Petroleam,. . 17Va 1A+ b 17
96 68l — do pf......ivias «« 200 68 6B 68 68 —  67a 68 4214 — e . 14 14340 8g 1484
200 180 8  Cent of New Jersey.. 100 180 130 190 190 — 5 180 135 | g8 L Rl 29 30l4+2 30
32, 23 — Cerro de Pasco..... 200 26 26 26 26 — i 26 27 117 —  Pierce Ol 7 Flae— 7
s, i e Chandler Motors ... 3400 49% 50V 467 48 — 1% 4705 48 | 78 B der B s 81 B — B0
L — Chesspeake & Ohlo.. 1400 67V 57V2 6704 6704+ l4 66 67 647 5  Pittah SR s ]
9 6% — Chic Gt Western..... 400 8 & 8 8 4 % 7% 77| seis I i e e g;]’/+ Ve o1
207 18—  dopf............. 200 170 7% 1IVe 7%+ Vi 176 179 | a2 —  Pitts & West Va.... 2814 284t 1 2804
31 22 — Chic, Mil & 8t Paul. 3700 28 2815 28 28l La 28 284 | 98 —  Pressed Steel Car,.. 58 8 4 By 57:/8
465 32— do pf...0oieivens .+ R400 43 43ly 428 42344 14 42ln 43 | 9111 8 Pullman Co ,........ 9295 93 — 83 £
71 60 5 Chic & Northw'n,.,. 700 6714 67l5 67 67 — 14 866/n 67 B1l4% — Punta Alegre Sngar, 30%; 31 4+ 1 3034
704 48 4 Chic Pneum Tool.... 200 49 49 49 49 — 1 49 B0 36% 4 Pure Oil ........... 25-/'t 261441 26
343 225 — Chi, R 1 & Pac.... 6200 33 335 33  a33lg4 Ve 230 3334 901/ 8 Rway Steel Spring... 76 78 4+ 2 75
78 68% 7 do 7% pf......... 200 75 75\ 75 75144 174 T4la 76% | 18 —  Ray Consol Copper.. , 1216 121 Ve 1234
672 565 6 do 6% pf......... 200 G4l 6455 641, G4%+ 74 64 643 | ol 4 ROADING voenrynnns 69% 70 + % 697
% 8 — Chile Copper ....,.. 200 10l 10l 104 10a— 14 105 10141 73l —  Rep Iron & Steel. .. A7l Ak 1 4?§“
86 18 — (Coca Cola .......... 2600 3435 35 13334 S3%— b4 34la 34i4 | 23, —  Rep Motor Track, .. ﬁf/‘ 1,./2_ A
89V 274 — Colo & Bouthern.... 500 38 28 38 38 + 15 3706 381%| go%s 6.20 Royal Dutch ....... 5015 51 — 1" 5o
B3lh 48 4 do st Bf........ . 10 82 52 B2 52 —1 61 82 | 1a AT ool Tekd O U
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| defieit for six months of $344.871. ¢rofit
and loss surplus on June 30 amounted |
to §3,677,723. Net operating reven.e for
| the quarter amounted to 444,974, and |
for the half year, $918,405,
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In Wall Street

Railroad Labor Board’s Decision
Railroad execntives believe that the

Pennsylvania will disregard the Labon

Board's decision declaring recent elec-

tiona to work out new workiug agree-|

ments illegal and ordering new elee-
tions, They differ, however, as to the
wisdom
in earrying out the provisions of the
transportation anet., They are prob-
ably unanimous in thinking that the
cumpany’s course has brought before
the board and will in gll probability
bhring before the United States Su-

premo Court the question of whether

or not American railrosd labor is to

| have the backing of the government in
unionizing itseif along the lines of
| sueh c¢losed shop uniong as the prin-|
ters’ union of New York City. If|

the Pennsylvania carries the case to
the United States Supreme Court on
the question of whether the Labor
Board exceeded {ts authority in refus-

ing to accept the wote of the Pann- |

sylvania's employees hecause the vote
was taken under the suspices of the
management and not through the regu-
lar union channels, it will bring be-
fore the court the question on which
the first presidents’ conference com-
mittes split when Samuel Gompers
refused to join in the discuzsion fur-

ther until this point was settled and |

on which the second presidents’ con-
ference failed to reach an agreement.

Sharp Rally in Cotton

The government's monthly report on
the condition of the rotton crop, show-
ing sericus damage from moisture and
insects during July, served to pro-
mote one of the sharpcst price ad-
vances the market has seen in months.
The condition of the c¢rop was placed
ar 64,7 per cent of norms!, tha lowest
figure for this time of the year on
record and considerably below the
average of private estimates. Hurried
covering by shorts and active trade
buying, eapecially by Liverpool inter-
ests, ‘caused an upturn of about one
cent a pound. Heavy selling in antic-
ipation of a report of from 67 to 68
per cent and an Indieated erop of about
#,800,000 bales left the market in a
strong technical position.

Aungust Developments Awaited

August is the eritical month for cot-
ton., Favorable conditions in this
period will do much to correct damage
already done, but should the boll
weevil menace increase, it would not
be surprising to many in the trade to
see a supstantial price rise. In fact,
some brokers are advising ecustomers
to buy on all reactions, Any addi-
tional damagé reports durifig the
month would most likely serve to
cause advances, The estimated sar-
plus of Amarican cotton being carried
over into the new cotton statisticsl

| year, which began yesterday, is about

8,871,000 bales, and 2,000,000 of this is
believed to be low grade. World's
consumption of United States cotton
was placed at 10,600,000 bales. This
year's crop will be made or spoiled by
weather conditions this month,

Forelgn Loan Rumors

Rumblings of new foreign govern-
ment loan flotations are heard around
the finanecial district again. The
names of Argentina, Brazil, Uruguay,
and Switzerland are mentioned in this
connection. Bankers who ought to be
in' a position to know said yesterday
ihere had been no change in the status
of the Argentine loan situation of late.
Negotiations were ecarried on some
time ago, but failed to materialize.
The reports of a Brazilian loan put a
figure of $50,000,000 on the operation.
Uruguay has been seeking $10.000,000
in this maret for ssveral months. The
Bwiss loan rumors are not credited in
view of the fact that Switzerland re-
cently floated a loan at home with
great success, ilie offering resulting
in & large oversubscription.

American Light and Traction

Due largely to heavy operating costs
resulting from high priced inventories
bought in the fall of 1920, the Ameri-
can Light and Traction Company prob-
ebly experienced the most difficult
quarter in its history in the three
months ended March 31, Since that
time, however, the situation generally
begen showing marked improvement.
Net earnings for the June quarter
were $966,617, againat $250,884 for the
March quarter. The earnings for the
second quarter were on the basiz of
nearly §4,000,000 annually, and the
company has not as yet ohtained the
full benefit of declining costa.

Tobacco Products

Reviewing results for the first half
of 1921, James M. Dixon, president of

the Tobacco Products Corporstion, in |

ursued by the Pennsylvania

We have orders in
American Tobacco Scrip
American Mach. & Fdy,
Babcock & Wilcex Co,
Geo. W. Helme Co.
MacAndrews & Forbes Co.
American Cigar
Porto Rican-Amer. Tob. Co,
R. J. Reynolds Tobacco Co,
Weyman Bruton Co.
Tobacco Products Scrip
Mengel Co.

BOUGHT—SOLD—QUOTED
Specialists in all Tobacco Stacks
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On request we shall be
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our Investment pamphlet
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Hitt, Farwell & Park
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CONBERVATIVE INVESTMENTS

Securities purchased outright; on

Partial Payment; or on margin,
Correapondence invited

Johnt Muir

A ombers Nuw Virld Bvah

61 Broadway New York

Do;y’s New Issues

A syndicate consisting of Harrls,
Forbes & Co,, the National City Com-
pany, E. H, Rollins & Son and Coffin,
Burr, Inc., is offering an issue of $6,000,-
000 . Southern California Edison Com-
pany general and refunding mortgage
6 per cent bonds at 88 and interest, to
yield approximately 7.07 per eent, The
bonds are dated July 1, 1817, and ma-
ture February 1, 1944, They are de-
deemable at 105 and interest on any in-
terest payment date up to and includ-
ing February 1, 1942, and at 102 and
interest thereafter, A statement of the
company as of June 30 last eshows gross
earnings for the year of $16,208,080
and net earnings of $9,364,077,

Halsey, Stuart & Co. sre offering to-
morrow at Sfly, to yield 8.10 per cent,

& letter to holders of the preferred|&n isue of $2.500,000 of fen-year 8 per

stock states that the company's turn-

cent Empire Cank Lina Company equip-

over in volume and value of sales both | ment trust certificates, dated June 1,
showed substantial increases over the | 1921, and maturing June 1, 1931, The

preceding &ix months. “Our

net | certificates are secured by 2,087 tank

profita have increased over 80 por|cars valued at §4,445,820,

cent,” paid Mr. Dixon, “and the com-
pany has earned double the amount

necessary to pay the dividend eon its|
preferred stock for the entire year in |

the first six months. We look to the

cloging half of the current year to]

show even more satisfactory results.
With a continuation of the downward

tendency of prices of materials enter- |
ing into our products, lower money |

rates, and an increasing demand for
the products of your company, we feel
there is no reason to alter our estah-
lished policy of distributing to share-
holders profits so justified by earn-
ings.”

Doubt German Bugar Ingoiry
Bankers conversant with conditions
in Germany placed little eredence in
repurts eurrent in the market yester-

day that inguniry had been made in|
Cuba in behalf of German buyers for |

about 1,000,000 tons of raw sugar. It
was not clear in the first place how

Germany could pay for such an|
amount, although it ia probakble that |

credit would be extended on long
terms if such & deal were arrenged.
In the second place, however, it
pointed out that récent reports from
Germany indicated that the beet crop
in central Europe would he betler
than last wear despite unfavorable
weather conditions in some sections,

WS

{Crops in Holland and in Germany
were gaid to be in excellent szhape. |
For these reasons the Havana cable

reports were discredited. Demand for
beth refined and raw sugir continued

10 | strong yesterday, the price of the
| latter advancing slightly.

United Fruit Recovers

Shorts in United Fruit covered their
commitments yesterday, and the latest
attack on this stock has ended in mueh
the same way as those which precede
it. The bears, apparently lacking suf-
fielant muteria), Tailed to push their
drive after the rebound started. The
ruid earvied the stoek below 100, bhut

| inside support caused a steady recov-

ery mnd at the final sple yesterday

| the stock showed a net advanee of
| about 4 points from lugt week's low,
Prellmmm}'l #slimates that the eom-!

wmny's earnings for six months would
e about $11,000,000, or about §11 &
share on the stock, probably helped
to inerease shorr covering,

| Lackawanna Seftles With Government |

It was reported yesterday that the |
o | Delaware, Lackawanna & Western had

settled all its claims with the govern-

(ment arising out of Federal operstion
¢ |and control.
clnded under-maintenance, unpaid com- |
| pensation, depreciation and balancea

The various items in-

due on purchases of materials and
supplies,

headed by the Illinois Trust and S

| Subseriptions

The amount of the settle-|C

A new issue of bonds of the Clity of
Vienna, Austria, is being offered by
Morton, Lachenbruch & Co. It is a 60
year b per cent issue, the hbonds of
which are printed in English, Irench
and (German. The bankera are ofaring
these bonds for immediate dalivery.

The Chicagn banking

Bank, announced yesterday that the {s-
sue of §26,000,000 of Swift & Co. T per
cent ten-vear notes offered for public
subscription had been sold and the
books c¢losed The notes are redesm-

| able in whole or part on any !nterest

payment date at 2% per cent pramiom
in 1822 and ¥ per cent less for each
suceceding year. While any notes are
outstanding the compuny will at all
times maintain its current asseta equal
to the nggregate amount of at least 150
per cent of all current liabilitles plus
outstanding 7 per cent notes duoe in
1625 and this issue.

Tha $1,400,000,000 First Consolldated
Mortgage Bonda of Detreoit & Flint
Ruilwuy which mature Augast 1, 1921,
will be tnken np from the present hold-
ers upon presentation to the Central
Union Trust Company of New York
Couponz will be paid as heretofore by
The Fqupitable Trust Company of New
York, New York. They shou.d bo de-
tached and deposited in regular man-
ner.

Treasury Bonds Seld

Issues

to New
Far Exceed Supply
The Trensury Depar'ment ennounced
throeugh tke Feders] leserve Bank of
New York yesterday that subseriptions
for the seven and ¢ half months' issue
of 5% per cent Treasury certificates of

| indebtednese, due March 15, 1924, and
| one year 0% per cent certificates, due

August 1, 1923, closed at noon yester-
day, the date of issue. -

No further subscriptions, therefore,
can be recelved by the Federal Reserve
Bank of New York., The combined of-
fering of $500.000,000, or ihereabouts,
was more than 200 per eent oversub-
scribed.

Financial Items

Watkine & Co. wnnounoe that Charles
W, Merrill, formrly of Esastman, Diflon &
Company, has become assoclated with
thom In thelt bond department,

The §1.400,000 first consolidated mort-
Sage bonds of tha Datroit and Plint -
% which mature August 1, will bo
n up from the present holders upol
sentatien to thes Central Union Trust
mpany of New York, 80 Broadway. Cou-
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